How do firms decide whether to invest in foreign countries? We examine whether a firm's future intent to invest abroad is contingent on its past satisfaction and commitment to internationalize. We draw on the Uppsala model (Johanson and Vahlne, 1977 , Johanson and Vahlne, 2003 , Johanson and Vahlne, 2009 ) of internationalization in order to study factors that impact the foreign investment decisions of large Brazilian multinational enterprises (MNEs).
Though it is commonly assumed that MNEs from around the world behave in a similar fashion, some evidence suggests that firms from industrialized countries proceed differently than those from emerging markets (Sharma, 2011 , Zheng Zhou et al., 2007 , Peng et al., 2008 .
Furthermore, research on the internationalization of Brazilian firms has been relatively sparse (see Thome and Vieira, 2012 as a notable exception) when compared to other emerging markets such as China and India (Rangan and Drummond, 2004) . This is significant because Brazilian firms, like many Latin American MNEs, have operated with a unique set of market conditions throughout their history (da Silva et al., 2009) . Specifically, prolonged political and economic volatility have encouraged alternative business strategies within this region.
Internationalization in the Brazilian market
While the size and growth rate of the Brazilian market have been above average (EIU, 2012) , only three of the 100 most internationalized companies from the developing world (as opposed to the developed world) are from Brazil (UNCTAD, 2011) . In comparison, Chinese firms (including those based in Hong Kong) represent 29% of the total with an additional 13% F o r P e e r R e v i e w located in Taiwan. Even Malaysia, with a population less than 30 million, has more major MNEs (a total of six) than Brazil, a country of 200 million people. We suggest that there are two conditions that provide an explanation for this phenomenon. First, unlike the many large Asian companies, Brazilian firms have fewer major populous nations in close proximity. Consequently, Brazilian firms must make greater leaps across larger physical and cultural distances to make major investments abroad in comparison to their Asian counterparts. Second, because of the tumultuous history of the region, Brazilian firms have arrived on the international scene later than many other emerging economies. For instance, the Brazilian economy became isolationist following the 1973 global oil crisis, focusing on satisfying domestic demand to the detriment of fulfilling demand abroad (Casanova, 2009 ).
These conditions have left a mark on the internationalization patterns of Latin American firms, and thus differentiated those firms from their counterparts throughout the rest of the world (Casanova, 2009 ). For instance, Brazilian MNEs originally came to positions of power through their ability to adapt and withstand shocks within the domestic market. Faced with potentially insurmountable barriers to internationalization, these firms chose instead to diversify within the domestic market (Casanova, 2009) . Furthermore, Casanova has identified the Napoleonic code of law (prominent throughout Latin America) as being combative toward publicly traded companies. This environment has led to the formation of many widely diversified, family owned conglomerations among the largest Brazilian MNEs. Such organizational structures are relatively rare throughout the world. Additionally, other Brazilian MNEs have developed from state owned enterprises (SOEs), adding to the uniqueness of Brazil's business landscape.
In a departure from past patterns of focusing on China and India, research on the internationalization processes of Brazilian MNEs has just started to take hold in top tier journals Brazilian firms at anything more than a cursory level (Luo and Tung, 2007) . Though a relatively small pool of anecdotal literature has made significant strides in defining the internationalization path of Brazilian firms, more quantitative research is still needed in this area (da Silva et al., 2009 ).
The purpose of this study is to contribute to the small but growing work on large Brazilian MNEs by furthering our understanding of their internationalization strategies. In order to achieve this task, we investigate the relationship between past satisfaction with internationalization and future intent to internationalize. Additionally, we examine whether this relationship is impacted by a firm's past commitment to internationalization. Next, we will review the Uppsala Model and the Theory of Planned Behavior (TPB) in order to understand satisfaction and commitment to the internationalization process. Then we will discuss our methodology and hypothesis testing, followed by a results section. Finally, we conclude with a discussion with limitations and future research.
Internationalization: satisfaction and commitment

The Uppsala Model, Theory of Planned Behavior and future intent to internationalize
Originally developed by investigating Swedish firms' expansion abroad, the Uppsala model hypothesized that firms internationalized gradually through an iterative and reciprocal process whereby experiential knowledge led to increased commitment decisions that, in turn, generated more knowledge (Johanson and Vahlne, 1977) . Additionally, firms were expected to begin internationalization efforts in markets that were closer with regards to psychic distance (Johanson and Wiedersheim-Paul, 1975) in order to overcome the liability of foreignness (Hymer, 1976 , Zaheer, 1995 . This behavioral model served as an effective alternative to the F o r P e e r R e v i e w economic models that were prevalent at the time such as the internalization theory (Buckley and Casson, 1976) , the eclectic paradigm (Dunning, 1980) , or the transaction cost approach (Williamson, 1981) .
Since its introduction in 1977, the Uppsala model has been revised to reflect new organizational forms and market realities Vahlne, 2003, Johanson and Vahlne, 2009 ). Specifically, the new model highlights the primacy of networked businesses and interdependent relationships in the new transnational business environment (Johanson and Vahlne, 2003) . Furthermore, opportunities are identified as the most important knowledge element that drives the internationalization process towards relationships, commitment decisions and trust building (Johanson and Vahlne, 2009) . Finally, this model and its subsequent revisions have always been dependent upon previous experiences and current commitment decisions to determine the future intent to internationalize. Thome and Vieira (2012) investigated these relationships within the industry networks of Russia and Brazil by operationalizing the Uppsala model using four case studies of Brazilian meatpackers. While this research offers partial support for the revised Uppsala model of internationalization, it also suggests that the model's predictions may not account for some of the emerging market conditions such as how "established business networks may erect barriers to new entrants and new schemes of transactions" (Thome and Vieira, 2012: 239) . Thus, our present goal is to contribute to this growing literature by utilizing the emerging market context of Brazil to empirically test the relationship between past satisfaction, commitment, and future intent to internationalize. While the Uppsala model suggests incrementally internationalizing, social psychology adds a multidisciplinary extension that complements the original theory's behavioral approach. Ajzen's (1991) Theory of Planned Behavior hypothesizes that the intent to behave in a certain F o r P e e r R e v i e w manner is the result of three factors: attitude, subjective norms and perceived behavioral control (PBC). We used the TPB because it links an attitude with intentions and ultimately behavior.
According to Ajzen (1991) , the attitudes variable examines a person's disposition toward a behavior. His subjective norms variable includes attributes of a person's social environment. His perceived behavioral control variable addresses variation in a person's ability to control the performance of a behavior. We selected the TPB for this study because we seek to understand firms' future intentions to internationalize. Cordano and Frieze (2000) were two of the first authors to apply what had been an individual level construct to the firm level. The authors asked 295 American environmental managers about their firms' attitudes, subjective norms and PCB towards its waste reduction (behavior). Results confirmed the attitude and subjective norm components of TPB predicted the behavior while PCB did not. Since this 2000 article, there have been four additional empirical studies that have used the TPB at the firm level. All four of the articles sampled industrialized nations' firms and argued that key respondents (e.g., high level managers or owners) are able to accurately predict their firms' actual intentions. For example, Uhlaner et al. (2012, p. 414) wrote that "recent research applies the theory of planned behavior to firm behavior, especially in small and medium enterprises (SMEs) and family firms, where the decisions of individual directors have a significant effect." The other three empirical articles are of particular relevance to this paper because the dependent variable was firm level intent to internationalize. While there were mixed results, and some of these articles only examined two of the three components of the TPB (De Clercq and Bosma, 2008) , all of them found that the attitude component was statistically significant (Pauwels et al., 2009, Sommer and Haug, 2010 Following the lead of the aforementioned work, we also sought to analyze the firm's future intent to internationalize. Similar to all five of the studies discussed in the previous paragraph, we operationalized the three components of the TPB to our specific context. We suggest: 1) attitude can be defined as the degree to which the firm is satisfied with its internationalization efforts, 2) subjective norms are demonstrated by how the institutionalization of past behavior is expected to have a direct impact on the propensity to continue internationalization and 3) PBC is a measure of firm self-efficacy regarding internationalization.
Next we merged one aspect of the TPB with the Uppsala model. We propose using a specific attitude towards internationalization (i.e., satisfaction) from the TPB (Pauwels et al., 2009 ) as a mechanism of the firm's level of commitment to internationalization from the Uppsala Model. For example, as a firm analyzes how satisfied it has been with its prior internationalization efforts, it will also determine how committed it is to expanding its business abroad. "Active internationalizing firms have at least implicit expectations about what benefits internationalization might bring." (Pauwels et al., 2009, p. 17) These expectations (e.g., knowledge of benefits) may have an iterative effect on the attitude and commitment towards its international business, and will likely affect its future intent to internationalize. By combining aspects of these two theories, our study attempts to answer the call from Cohen (2010) for more variety and interdisciplinary international business studies.
Satisfaction with internationalization
There are two key components of the satisfaction with internationalization literature. The first is how to measure satisfaction. The second is how and why satisfaction should affect intent to internationalize. Two prior studies are particularly germane to the identification of a measure of an attitude regarding a firm's international business. The first study by Patterson Shoham (1997) examined 284 Australian SMEs and discovered that both absolute past performance and disconfirmation of expectations (i.e., whether the firm's exporting activities met expectations) positively affected the firm's satisfaction with its export performance.
Absolute performance was measured as a ratio of the percentage of prior year export sales to the firm's total sales. Conversely, disconfirmation of expectations, a subjective measure, was measured using a Likert-type scale. Disconfirmation of expectations had a greater impact on the firm's satisfaction with export performance than absolute performance. This finding is important because it suggests that satisfaction with internationalization could be construed as a subjective construct and measured as such. The second study by Lages and Montgomery (2004) examined Portuguese SMEs and found that subjective export performance positively affected the firm's commitment to exporting (also a subjective measure). This study draws a direct relationship between past export performance and current levels of commitment for exporting.
While these two studies provide a basis for using subjective measures of past satisfaction of internationalization and commitment, they are not necessarily generalizable to the types of firms we aim to investigate in this study. First, both studies were on SMEs and not large MNEs.
According to Zacharakis (1997) 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 F o r P e e r R e v i e w should hold. Thus, we seek to increase the generalizability of these prior studies by investigating the relationships within large Brazilian MNEs. Now that it has been established that subjective measures (e.g., Likert-type scales) can be used to describe firm level satisfaction, our focus turns to how and why satisfaction of past internationalization should influence intent. While there are hundreds of articles investigating the individual level relationship between satisfaction and the intent to do something (Armitage and Conner, 2001 , Conner and Armitage, 1998 , Sutton, 1998 , there are a dearth of such studies at the firm level (see Wood et al., 2011 as a notable exception). We therefore attempt to extend the literature on internationalization by discussing how satisfaction at the firm level affects a firm level decision.
According to the Uppsala Model, the underlying mechanism that drives internationalization is the interaction among interdependent stakeholders in the relevant business networks Vahlne, 2003, Johanson and Vahlne, 2009) . We posit this is especially the case in the Brazilian context since in-group relationships are particularly pertinent to their business context (House et al., 2001) . For instance, a large Brazilian firm may be in discussions with both suppliers and customers that are also internationalizing. The TPB suggests that management may use this information from stakeholders (subjective norms) in combination with past satisfaction (attitude) of international operations to determine the extent to which they should further expand their business abroad (intention) in order to maintain their strong relationships. Thus, combining these two theoretical perspectives, we hypothesize:
Hypothesis 1: The firm's satisfaction with past international performance is positively related to its future intent to increase its international presence.
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Commitment to internationalization
Process models of internationalization, such as the Uppsala model, propose that firms start with low commitment activities (e.g., exports) and slowly increase their commitments (e.g., acquisition) (Nadkarni and Perez, 2007) . The United Nations Conference on Trade and Development (UNCTAD) uses what it calls a "transnationality index" to determine the amount of commitment a firm has to foreign operations. A key component of the index is the ratio of foreign revenues to total revenues. The proposition is that a firm will be more committed to internationalization as the proportion of its revenues increasingly come from a foreign country ). For example, as a firm's ratio of foreign revenue to total revenue increases, the firm should dedicate more of management's time to the understanding of foreign markets and how they affect the overall business.
Yet, as demonstrated in the organizational behavior literature, commitment and intent are not the same thing, and often commitment is seen as an antecedent to intent (e.g., intent to turnover) (Ferres et al., 2003 , Bailey, 2006 , Hagenbuch et al., 2008 , Høie et al., 2010 , Spitzmüller and Stanton, 2006 , van Breukelen et al., 2004 . Following the lead from organizational behavior research, we propose that past commitment to the internationalization process is a precursor to the intent to further internationalize. Consequently, we hypothesize:
Hypothesis 2a: The firm's commitment to past international activities is positively related to its future intent to increase its international presence. 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59 We recognize the well-documented support for the role of commitment, trust and experiential knowledge in a firm's decision to internationalize. However, upon interviewing 10
CEOs of large Brazilian MNEs (none of whom participated in the current study), we were surprised to learn that since the economic recession that began in 2008, firms that committed more resources to their internationalization efforts actually underperformed relative to their domestic only competitors (Ramsey and Barakat, 2009) . After further review, it appears that a firm based in a rapidly growing emerging market country such as Brazil would have benefited more by focusing its investments in the domestic market rather than expanding abroad (Barakat et al., 2011) . Similar results were found in another study of Brazilian MNEs that perceived various benefits of internationalization, yet the more internationalized firms tended to underperform compared to the less internationalized firms (Barcellos et al., 2010) . This argument seems to apply in particular for large firms, since Floriani & Fleury (2012) found that the degree of internationalization is positively associated with the performance of small and medium size companies (SMEs). Therefore, in the case of large firms based in emerging markets, the relationship between the firm's satisfaction with internationalization and its future intent to internationalize may be weaker the greater its commitment. Thus, commitment would act as a moderator reducing the direct relationship between satisfaction and intent. Thus we hypothesize: Hypothesis 2b: Commitment to the internationalization process moderates the positive relationship between the firm's satisfaction with past international performance and its future intent to increase its international presence, such that the relationship is weaker for firms that have a high level of commitment.
Methodology
In this section we present the methods and procedures used to build the questionnaire and collect the data.
Data collection
A set of 71 Brazilian firms that have entered foreign markets via foreign direct investment (FDI) were contacted to participate in the survey in early 2009. For the purpose of this study, our sample consisted of firms that belonged to diversified business groups and individual companies that were not majorly controlled by a business group. The potential respondent pool included publically traded companies listed on the Bovespa (São Paulo Stock Exchange) and private limited companies (Ltda.). While 71 firms may be considered relatively small for an empirical study, this number is the entire population of large Brazilian multinational firms.
International managers were asked to fill out a 3-page questionnaire regarding their international activities in 2008 and 2010. Forty four companies replied ultimately yielding 42 valid responses (59.1% response rate). The two invalid questionnaires belonged to either only exporters or companies that could not provide the financial data needed. After receiving the questionnaires, the data was verified in public sources to verify its authenticity. Additionally, two qualitative phases supported the development of this study. The first phase was prior to the survey and sought to understand large companies' mindsets regarding international strategy. Ten interviews were conducted with CEOs from large MNEs that declined to participate in this study (Ramsey and Barakat, 2009 ). The results of those interviews helped us build the current study's framework, especially Hypothesis 2b. Furthermore, a second phase of interviews followed the survey. These post-survey interviews were conducted with twelve international managers from participant companies in order to help us interpret the study's results.
Sample profile
Of the 42 firms that participated in the study, 90% are privately-owned as opposed to state-owned. Respondent firms belong to various industries: manufacturing (51%), services (44%) and natural resources (5%). Additionally, companies are relatively young in foreign markets: 20% opened the first international subsidiary before 1980, 10% started between 1981 and 1990, 29% started between 1991 and 2000, and 32% made the first FDI after 2001 (9% did not provide this information). Companies were asked to fill out the questionnaire with information from the prior and following years, regardless of year of their first internationalization. These results and plans, respectively, would still be fresh in managers' minds and therefore minimize the risk of recall loss (Minakova and Falikman, 2011 , Bryant et al., 1989 , Gibson and Kim, 2007 .
Measurement
The proposed model has three constructs: intent to internationalize, satisfaction with prior internationalization, and commitment to internationalization. Intent to internationalize is futurebased while both satisfaction and commitment reflect previous year's activities. For the purpose of this study we define intent to internationalize as a firm's propensity to expand its foreign operations. Satisfaction with internationalization is a firm's fulfillment with its international http://mc.manuscriptcentral.com/ijoem 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59 To measure commitment to internationalization, we calculated the ratio of foreign revenues to total revenues, which is part of the UNCTAD methodology on measuring internationalization.
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Control variables were also tested in order to identify other variables which may be affecting the firms' intention to internationalize. We assessed the impact of the following variables: 1) industry (natural resources, manufacturing and services), 2) size -number of total employees (ranged from 281 to 108,027), 3) number of countries (ranged from one to 33), 4) company age (ranged from 11 to 201 years), 5) international experience -number of years since the company internationalized (ranged from 1 to 67), and 6) transnationality index (UNCTAD, 1995) (ranged from 0.01 to 0.60). First, we added all six controls into the regression. However, http://mc.manuscriptcentral.com/ijoem 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 F o r P e e r R e v i e w the solution was not significant, possibly due to the lack of statistical power. The same result was found when using the normalized controls. Thus, we opted to use the model with independent and interaction variables only.
While self-reported questionnaires that collect data in the same context from the same participants with perceptual measures may be a source of bias due to common method variance (CMV) (Podsakoff and Organ, 1986) , we addressed this issue by using multiple strategies. First, we asked the multinational headquarters to provide numbers of profit index (foreign/total profit), foreign return on assets (ROA) and foreign return on sales (ROS), which are not affected by industry, respondent's perceptions, or the order in which the items appear in the questionnaire.
Although only half of the sample provided this information (invalidating any efforts to statistically argue differences), we noted that unsatisfied companies (<3.00 level of satisfaction) have lower profit indexes, ROA and ROS than satisfied companies (>3.01 level of satisfaction).
This result showed that managers' responses may reflect actual performance and provided initial support for the consistency of answers. Additionally, having a moderating variable, such as international commitment, reduces the likelihood of common method bias since it is based on a non-perceptual item which is not usually part of the individuals' cognitive maps in terms of the proposed relationships. Finally, as previously employed in the literature (e.g., Aulctkh and Gencturk, 2000, Schriesheim, 1979) , we conducted an exploratory factor analysis with all the items from the international satisfaction and intention to internationalize constructs; two factors emerged dividing the items' loadings onto the anticipated dimensions. 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 F o r P e e r R e v i e w al., 2003) . Hence, the multiple strategies adopted suggest that common method bias is not a problem in this study. Table 1 displays the descriptive statistics of the three measures.
Results
We conducted a hierarchical moderated regression analysis (Cohen et al., 2003) to test the moderating effect of commitment to internationalization on the relationship between international satisfaction and intent to internationalize. As recommended by Aiken and West (1991) , we centered the predictor and interaction variables before conducting the analysis. In the first step, the independent variable, international satisfaction, was entered. The moderating variable (commitment to internationalization) was entered in step two, and in the last step the interaction between the independent variable and the moderating variable was entered. Although our small sample size may reduce statistical power, it is adequate to the number of predictor variables in this study (Knofczynski and Mundfrom, 2008) .
The hierarchical moderated regression analyses results are shown in Table 2. Step 1 shows that the independent variable international satisfaction was significantly (β = 0.51, p = 0.001) and positively related to intention to internationalize, indicating that the higher the level of international satisfaction the higher the intention to internationalize, thus supporting Hypothesis 1. The factor loading shows that a change in one unit on international satisfaction is responsible for a change of 0.51 on intention to internationalize. Moreover, the amount of variance explained by the independent variable (international satisfaction) is approximately 26.3%. Therefore, international satisfaction, as the attitude component of the TPB, in this case meaning the degree to which performance is positively evaluated, affects firms´ intent to further http://mc.manuscriptcentral.com/ijoem 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 F o r P e e r R e v i e w internationalize. The mechanism through which this occurs may be that experiential knowledge on successful internationalization leads to an increased performance evaluation (international satisfaction) which, in turn, may contribute to gradual increases in internationalization, as proposed by the Uppsala model.
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In step 2, the independent variable, commitment to internationalization, was entered into the regression. The results show that commitment to internationalization was not significantly related to intention to internationalize (β = -0.06, p = 0.680), thus rejecting Hypothesis 2a.
Therefore, we cannot affirm that firms that are more committed to international markets intend to increase internationalization. Although this result is inconclusive, we discuss next some possible explanations for the lack of significance of H2a. Perhaps highly internationalized firms are already operating in their most important markets, have achieved the desired level of commitment, and thus may not have plans to further internationalize. Whereas this potential result may seem to contradict the Uppsala model, it also suggests that although firms gradually increase their commitment to foreign markets, there may be a limit to the internationalization processes. This limit may be expressed by the desired maximum level of commitment, which may vary from one firm to another. 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59 derived from the Uppsala approach, changes according to the level of internationalization. This result supports our framework and summarizes this study's main contribution to literature.
Insert Table 2 about here
Discussion
The scope of the International Journal of Emerging Markets (IJoEM) is to bring together articles that examine the emerging markets, both theoretically and empirically. This study attempts to extend our knowledge of emerging markets by merging two multidisciplinary theories in order to forge empirically tested hypotheses of large multinationals based in the emerging market of Brazil. Specifically, this study attempts to examine how past international satisfaction and commitment affect the future intent to internationalize of large Brazilian MNEs.
Our results confirm the basic incremental approach of the revised Uppsala model and what other researchers have found with data from SMEs in large developed countries in that the degree of past satisfaction regarding a firm's international business is positively related to that firm's future intent to internationalize. This relationship seems to hold within the context of large MNEs from emerging markets as well. While we did suggest some comparisons between emerging market MNEs with developed markets, we did not test them. The field would greatly benefit from conducting more comparative research. Interestingly, our results diverge from past research regarding the effect of commitment to the internationalization process on the firm's future intent to internationalize (Friman et al., 2002, Chetty and Eriksson, 2002) 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 F o r P e e r R e v i e w internationalization does not have a significant relationship with future intention to internationalize. Note that while the correlation between commitment and intention was positive in our study, when we added satisfaction into the regression it became negative. This may be due to multicollinearity between commitment and satisfaction, as indicated by their large correlation.
Alternatively, due to our small sample size, we may not be finding significance. As our postsurvey qualitative interviews revealed, many Brazilian MNEs consider increasing their international exposure as "throwing good money after bad". Unique to the emerging market nations, it may be wiser to further develop a firm's domestic business rather than exploring abroad. In addition, it is possible that highly internationalized firms already have their most strategic markets covered, and thus might not intend to further internationalize. Second, our results show that the relationship between satisfaction and intent is weakened by a high degree of international commitment. Complementing our post-survey interviews are empirical results that demonstrate that the usual positive relationship between satisfaction and intent is weakened by a greater exposure (i.e., commitment) to international markets. A possible explanation for this is that firms consider increased commitment to internationalize as a greater exposure to world economic fluctuations and thus discount the relationship between satisfaction and intention. The Brazilian market is especially useful for testing this relationship given its unique history within Latin America and significant growth as an emerging market.
These results have three main managerial implications. First, international strategists analyzing the trajectory of a firm's future intentions to internationalize should focus on how satisfied the firm has been with its past efforts. Past satisfaction alone was accounting for nearly 26% of the variance in intention to internationalize. Second, while the correlation between commitment to internationalize and intent to internationalize is positive, it is relatively weak F o r P e e r R e v i e w (compared to satisfaction). Thus, managers should not assume that just because their firms have a large presence abroad that this will subsequently lead to future plans to internationalize.
Finally, for emerging market MNEs in a period of the financial crises, committing more to internationalization may reduce the positive relationship between satisfaction and intention.
Thus, practitioners should not blindly assume that being content with their prior efforts will materialize into future internationalization efforts.
Limitations and future research
A major limitation of this study is the small sample size. While it encompasses the vast majority of large MNEs in Brazil, it still does not have enough data points to test more hypotheses, such as the effects of firm size, number of countries the firm is in, industry, international experience, degree of internationalization, or firm age. For instance, although previous literature shows differences in the internationalization patterns among various industries (Xue et al., 2013 , Lejpras, 2009 , Bouquet et al., 2004 , we were not able to assess potential differences due to the small sample size in this study. Thus, generalizations to other countries should be made carefully. Future studies would contribute to the generalization of the results by expanding the work done here to other contexts and by examining these effects.
Another limitation of this study is that it is based on solely one country; Brazil. Future studies should attempt to replicate these findings in other emerging market countries in order to improve the generalizability of the findings. Researchers could also focus on regional effects in order to extend the generalizability of the results. Finally, the data for this study was collected one year after the 2008 recession began. While the timing of this study allows the reader a unique glance into the strategies of Brazilian MNEs, longitudinal studies could provide a richer opportunity to analyze any timing effects as well as patterns over time. 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48 
